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SUBJECT: EGYPTIAN STAND-BY WITH IMF 

1 . ON APRIL 20, THE EXECUTIVE DIRECTORS OF THE IMF 
APPROVED THE STAND-BY ARRANGEMENT WITH EGYPT. THE 
AMOUNT OF THE STAND-BY IS SDR 125 MILLION, DOLS 145 MILLION 
AT CURRENT CONVERSION RATE. EXECUTIVE DIRECTORS ALSO 
APPROVED IMF TRUST FUND LOAN OF AN ESTIMATED SDR 35 MILLION 
COVERING THE PERIOD MARCH 1977 TO JULY 1978. 

2. IN THEIR COMMENTS, THE EXECUTIVE DIRECTORS ACKNOWL- 
EDGED THE SERIOUSNESS OF EGYPT'S ECONOMIC PROBLEMS AND 
PRAISED EGYPTIAN ECONOMIC REFORM EFFORTS. THE EXECUTIVE 
DIRECTORS NOTED THAT THE STAND-BY WAS ONLY A FIRST 
STEP AND THAT EVENTUAL SOLUTION OF THE PROBLEMS WILL 
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DEPEND ON THE GOE’S WILLINGNESS AND ABILITY TO IMPLE- 
MENT FURTHER ECONOMIC REFORMS. 
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